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BONDS CONTINUES i

\

Closing Average of 10 Issues;;.
Last Week 1.09 Above
That of May, 1914.

Despite the holiday feeling that alwaysparvadee Wall Street 111 Thanksgivingmeek, the investment Juggernaut
rolled en relentleaely, earthing prices of
fixed Income securities still nearer to that
point from which started the great. declinethat reached its culmination abou' V
the spring of 1920. '-ffhe combined averageof forty representative bonds of all i.
classes at last week's final quotations
was 13.14 points rconu than that of JaaPary,1821, and only 4.09 lees than that i
of May. 1914. The present average Is *

37.CO rrg>re than tlie low point reached
in May.'1920.
Now offerings of securities continued

on an exceptionally large sc-ahs, aggro-
gating only a little short of $100,000,000.
The largest items of new financing wen a

$20,000,000 of the Consolidated Gas
Company of New York's one yn-nr gold
notes, mc|re than $C2,000,0oo of. bonds of
the three French dtiee, MarsolHtes, Ly-
ons and Bordeaux; $11,200.0(10 of the
Commonwealth of Pennsylvania^ high
way Improvement bonds and fUU.iXiO.OOO
of the Pacific Clas and Kleotric Com-
pany's first mortgage gold nobis.

The Pennsylvania bonds were offered
on a 4.20 basis, a new high prifco for the
year for State bonds. Although the sale
of those bonds at such high i*rioes ere-
at-Jd surprise In bond circles and wa«»
ever* 'received with scepticism by some.
investors appeared glad to buy them at
that level and the block was quirkiy so'd.

It has been ulaln to conservative bond
rrgai that there has been a tremendous
ar.tount of epecifiation In bonds on this
movement, and it has provided much of
the impetus behind the rfce. Large sums
of r,coney which usually are employed In
l>UBi.pees and Industry have hpeen turned
into the investment market, but hardly
enou gh to account for the remarkable
rise bond prices in reseat months.

Mor.ey continued in abundant supply
iipd Ui.irrowers appeared tt> find no diffl-
cuVy, in arranging accommodations in J
nn>* 'amounts for thirty .and sixty days
at impound 5 per cent. 'The fact that
there* is still an enormous amount of
financing to be done, particularly by for-
..ign interests, cannot Ue overlooked.
huwevtV. and Its effect Is llkety to be a

sl.ffeniia; of money rates hext year. It
is cxpectVd tha tthe railroads will be in
the marki it with largo offerings of new
.securities, now that the funding bill has
been droO ped by Congress, The needs
ot States and municipalities in this
country ate also a long vay l'rom being

» .....

i
M. K. &T. Re.
We wish to call the attention of

| in the "when issued" securities ol
f that the amount of new Common

Preferred and Common stockhold
be scaled down, should any Gove
diction so order; this would not i
of the plan.

I Trading in the new Common
positions in the old stocks mig!
occur, cause serious loss.

To obviate this risk, the New Yor
admitted to trading M. K. & T. £
eventual amount of new Common
Common or Preferred stocks.
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Capital, Surplus
Profits - - BANKING

Our Fifth Avenue Ol
heart ofthe rapidly g
trfct, is equipped to
commercial banking

? too Broadway

tiled. In addition there is the material I
'inancial help that this country must be *

repareU to extend to lSurope. So far.
jowever, it must bo admitted that there
lave been no signs of any serious con-
(cation in the investment market.
Trading in bonds on the New York If

-took Lixchange last week was on a

erylarge scale with railroad bonds
umping Into the lead. The United s
states Government war loans were also
n his demand, and several of them
ouched new high records for this year,

%

Average Bond Prices
November 26, 1921.

Salur- Week
day. < iiauge. A*o. Deo.31.

10 Kail* 81.90 -f.23 79.2.". 73.48
10 Industrial*. 34.38 +.13 93JM JW.U
5 t'oh. litU.. <5.39 +.83 74.5H C0.0<
5 Foreign 00.75 +.03 99,55 90.82
30 Bonds HS.02 +.19 80.51 1S.35

J

SIGNS OF BUSINESS
IMPROVEMENT SEEN

Domestic Lines Have Turned
Corner, Says Survey.

Two outstanding Indications that donestlebusiness has turned the corner

.re cheaper money, with Its concomitant
jasier credit, and the more or less widespreadindustrial revival, says the
iuaranty Survey, put out by the GuarintyTrust Company of New York. Dis

ussingthat improvement, it says in
'art:
"A building boom is sweeping the

ountry. There is decided betterment
n the textile trades and the shoe and
eather industries report progress. Our
lurpius copper is gradually being mar-
teted at prices that tend upward,
i'here is increased output of iron and
iteel and the railroads art; coming back
nto the market. Business failures are
ess numerous. Unemployment gener-
illy Is decreasing and savings are in-
iron sing.
"Through the gradual liquidation and

itllizatlon of accumulated stocks of
ommodities the way has ibeen prepared
n a number of Industries for an hi

reusedvolume of production for cur-
ent consumption. Tho check to tho
lownward course of general prices in
his country and abroad has lessened
.he incentive to defer contemplated pur-
ihases. and this condition supplements
he depletion of holdover stocks In ere-
iting a.n enlarged demand for current
troductlon."

WTlil, RUSH G. 51. C. BHILDI50.

Spend! Despatch to Tim New Yohk IIbsald.
Detroit, Nov. 27..Pierre S. du Pont,

president of the General Motors Cor-
poratlon. Issued an order yesterday to
have tho General Motors building here
rushed tp completion. The decision fol-
lows the negotiation of a $12,000,000
mortgage on the building taken up by S
W. Straus A Co. Long term bonds
will cover the payments.

j

organization
' firms and individuals trading
F the new Company to the fact
stock to be received by the old
ers may, according to the plan,
rmment authority having jurisnany way be an abandonment

stock "when issued" against
ht, should such scaling down

k Curb Market Association has
Stubs; these Stubs represent the
i stock received per share of old
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THE_ NEW YORK H

J O N D S IN N EWYOR K
Week ended no\

1921. 1920. 1919. I
iiles for week... $90,835,000 $72,470,000 $112,598,0001 J

flk-h- Lo*- Clou- Net ^ -1921., i

ales.tat. est. lug. Ch'ge. 111gl;. Low. Si
1 AdamsE.tpres.-.4s 72'$ 72*$ 72"( +21$ 72)$ 50 i
2 A!banyASii»iu31$ii 76<i 76J$ 7ti«-.J 7fl)$ 681$

138 Arner Ag Chemical 7 !$s.. 1015a 100 191 Jj + 1>, 101 ?$ 02 1$
8 Am Agr Chem conv As.... 03 03 *$ 03 +1.'* 95 83

23 American Cotton Oil 6s... 81 84 84 +3 84 70
289 Am Smelting & Keftninit 53 87 85 861$ +1 1$ 87 73 '4
301 Am Tel A: Tel conv 8s 1UT< 107 109!$ . 4$ 111 Ti 941$
78 Am Tel A Tel ci 5s 92' , 01 ?$ 9214 + M 92 1$ 771$ I
49 Am Tel A Tel conv 4.'4 s... 9? Is 94'j 95 + 11$ 97,'$ 80
20 Am Tel A Tol conv 4s S3 82 82 + 6H 83 63
75 Am Tel A Tel clt 4s 881$ 86?$ 87'$ + 1>$ 88*$ 73'$
43 Am 14 rltinn Paper 7a SB 80 Ml 4 51$ SO 67 x
2 Ann^I'boc 1st4a. 57'$ 36 57H + 1H 57VJ 50

41 'Armour4l$s S6?a 851$ 80rj + 11$ '8G)j 75
27 AtebTopASantaFecv4s 78 70 7S -r3 78 601$. x
10 AtrhV A S Y cv 4s 1950.. 85;$ 85 T$ 85 1$ . M 87 70

231 Atch Top A Santo Fe "Ml -t« S3 834$ 8Sj$ +3,t 80 73}$
11 IVtcb'Top Si. S l^gen Isreg. .82'$ 821$ 83}$ +4}$ S'J}$ 71H
2 Atch Top A S 1' lulj Is i.'j 741$ 7015 + 4$ 761$ 07)$

C'J Atcb Top ASK udj 4s std. 77 ) $ 77 771$ 4-1!$ 771$ 63
2 AtTAOKCnMS* 801$ 80 80'$ -ft 861$ 754$

22 AT48F East Ohio 4s. .. 93 92 93 +2 93 S3
21 Atch Top A 8 K Sh Ltno 4s 83 80 82 +2 ,1$ 83 78}$
4 Atlantic Coast Ltno 7s.... 1061$ 1051s 106!$ + J$ 1991$ 90
26 Atlantic Coast Line 4J$s.. 841$ 82'$ 84 + 3 84}$ 721$
32 Atlantic Coaet Line 4s 84 82 84 +1 84 73>$
30 Atlantic C Lino clt tr 43.. . 78 771$ 78 + !$ 78 661$ j
6 Atlantic A Danville 1st 4s. 711$ 71 >$ 71 !$ +11$ 711$ 64

81 Atlantic Fruit 7s 28 )j 2(1 26 .3 73 25 j
21 Atlantic RcUuing «!$ .... 1<V.'$ 1031$ 1041$ -} 1 1041$ 09
60 Atlas Power 71$S 104*$ 102 104s$ +3?$ 104?$ 90)$
3 Baldwin Locomotive 5s... 9S*$ 97 98;$ +21$ 085$ 92 V$

448 Baltimore A Ohio Or 97.1$ 931$ 97 1$ +1,'$ 971$ 871$
50 Baltimore A Ohio 5* 1993. 79 771$ 781$ +1 79 661$

ii.m tnu n/. T7U 77 U -1-3 7714 fi.3

303 Baltimore fc Ohio Roidtu.. 794 76 iv4 +34 794 644
208 Baltimore & Ohio !,+ s 02'* 00'J 92 +14 9254 704 !
72 Bait & Ohio 8 W 34s 83 871j 874 + % 88 734 1
76 B & Ohio I'hKiWVa4s 70 73:4 70 +14 76 6! %
13 B4 0Pitts4MD3lis... K0 884 884 +14 83 684
02 Bait & Ohio T & C 4s 654 60 C4 +34 654 504
60 Bell Telephone of Pa 7s... 109 1084 1084 + 4 109 1004
28 Bethlehem Steel fd 5s 87,4 834 874 + 4 894 78
04 Bethlehem Steel 5s 1930. 80 834 86 +34 864 74.4 2
10 Bethlehem Steel 1st ex 6s.. 904 904 904 . 4 084 86 4
30 Braden Copper Gs 91 934 04 4-1 964 81
10 Broadway & 7th Ave con.. 49 434 49 + 44 49 37
6 Brooklyn Edison 6s A 884 874 88 4 +1 884 76
5 Brooklyn Edisou 6sB 1004 984 1004 +24 1G04 87

14 Brooklyn Kdlson 7*C 100 1034 103 .14 1064 904
20 Brooklyn Edison 7s D 1074 106 1074 +14 1074 96 1
127 Brooklyn Hap Trans 7b... 6.04 39 60 4 +1J, 604 404 "

60 Bklyn Hap Trans 7» ell's. 00 56 60 +1 60 374
14 Bklyn Rp Trail 7s ctfsstd. 554 51 554 +14 56 4 33 £
10 Brooklyn Rap Tran 5s.... 35 33 S3 +44 35 22 4 1

2 Brooklyn Union El 1st.... 75 74 76 +1 80 58 1
13 Bklyn Union El 1st stmpd. 73 724 73 +14 73 594 1

6 Brooklyn Union (las 1st. 89 884 89 + 4 89 71
3 Buffalo Ro<h Si 1'ttts 4>£s. 80 86 80 874 774
2 Bur Cedar Rap AN con. 914 914 91 4 . 4 92 854
14 Bush Terminal 6s 82.4 814 814 83 67 4 IS
3 Bush Terminal 4s 79 79 79 +2 79 70
14 Bush TBktg 1st guar 5s... 84 834 84 84674
6 California Gas & Kloc 5s. 944 014 '44 +1M 44 824

428 Can Natl ItysGrTr 6s rets 100 1 8 994 +14 100 05 4
140 Can Nat Can Nor 04*...1094 1054 1 84 -*3fJ 1094 904
80 Canadian Northern 7s 112 1684 112 .+34 112 994
5 Canada Southern 5s <6 924 96 +54 96 814
1 Carolina Central 4s 624 024 024 .1 634 624

32 CarCUnchileldJtOhtoSs.. 854 52 854 - 34 854 68

17 Central ofGeoreia Ht 98 954 90 +24 96 88
64 Central ofGeorgia 6s 96 944 96 +24 96 844
24 Central Leather5s 944 "34 644 +14 944 804
15 Central New Knxlund 4s. 51 494 51 +1 554 484

142 Central l'aeiUc 1st 834 80 824 +3 824 704
2 Central Pacific 8 Linen 4s.. 76 76 70 . 4 764 074
5 CcntR R&E Co Ga5s . . S84 884 884 +1 884 754 4

20 Central K R ofN J 5s 1024 192 1024 +14 1024 924
2 Central R It of N J 5a reft.. 100 100 100 +6 100 94

140 Cerro do Basco Copper &s 1144 1124 118 +1 1144 1044 1

3 Chesapeake A. Ohio 5s 95 95 95 . 4 954 87
7 Chesapeake Si Ohio fd 5s.. 90 894 90 + 4 90 79

190 Chesa & Ohio conv Os 1940 ' 64 '6 864 . 4 67 79
2S2 Chesack Ohio conv 44s.. 864 83 85 + 2 564 714
94 Chttia A Ohio 44» 4 *2 8-4 +25* 84 71H
10 ChcsaA Ohio H A A 1st. 814 80 814 +2J* 814 704

180 Chicago A Alton 3 .4s 4156 a56 4154 +3.4 414 304
53 Chicago & Alton 3s 525-j 504 52 +14 524 41
370 CBAQNI,GNcol84s.l00 1064 1"«4 +2 109 90.4
60 ChiBurlA Quiney gen4«. 85,4 834 8"4 +14 854 714 3

6 C A E I OsUSMtgCtfreg 984 984 084+12 084 864
1 C & B 1 fls U 8 MtgctfS SU168.4 6*4 684 . 4 70 60

9* Chicago & East 111 4a Ctfs.. 334 314 ;i3 4 +14 34 264
8 Chicago A Erie 1st 87 84,4 87 +24 87 <4 t>

11 Chi Gas Light A Coke 5s 87 4 874 87 4 +4 4 87 4 724
299 t hlcago Ureat Wostern 4k. 624 "04 624 +84 624 474
16 Chi IndA Louisville 6s. . .103 102 103 +5 103 92
17 Obi MU & Buret Sound 4s. <04 <55* 66 + 4 67 60

129 Chi Mil A St l'aill conv 5s. <9 CSJ* <0 +44 724 604
15 Chi Mil A St P gen 4 4s. 534 814 834 +24 834 "'4

178 Chi Mil A St P conv 4 >,v. 184 MM t84 +14 72 60
151 Chi Mil A St I' fd 4+1 62 58 014 +34 65 53 *

38 Chi Mil A St Paul deb 4s.. 634 Oo 63.4 +34 '<34 534 3

20 Chi Mil A St Paul 4m .54 .34 764 +14 754 634
106 Chi Mil A St Paul 'Is 1925. 79 7651 78 +14 < '14
10 Chicago A N W 7s 1085* l<'74 1<~4 .1 1684 995*
46 ChicagoAX W6!js 109 107 l<9 +2 169 964 1

10 Chicago AN WsfGs 102 1014 102 +2 102 064
1 ChicagoA N W gon 5s.... 974 "74 974 +14 974 90
I C A N W deb 1933 reg.. 95 95 95 0505
7 Chicago A N W gen Is 80*1 804 8 4 +4 804 714
1 Chicago A N W geu 4sstd. 804 8056 80 4 +7 80,4 724

13 Chicago A N W ox 4s 034 "3 93 934 854 3

10 Chicago AN Wgon34" 71 71 71 7160
3 CAN WMilSprAN 4s 804 804 804 +3 83 74
2 CANWStLPAN W5«. 944 914 94 V< + 4 9<4 854 J

164 i icago Railways Istas 7054 <0 7<<54 +4,4 704 58
16 Chicago Rock 1*1 A Pacts. 83 .4 7 9 804 J151 825* 08

394 Cbi Rock Jsl A Pac f<l 4s. . 79 7 6 7S4 +14 9 644
1 Chicago St L A N O 5s... 934 03«< 9.'74 + 51 934 8654

16 Chicago St P M AO con. .1034 K'25< 1< 34 .24 1064 974
5 Chicago St P MAO 5s. . . 884 88 ! 851 +4 56 384 79
18 Chi Lmon Station 64s... Ill !104 ill + 56 111 101
i.3 ChJ Union Station 44s. .. S< 56 87 87 . 4 874 77

165 ChlA W Ind col tr s f 7 4s 1024 1004 1024 +24 1025* 735*
86 1 hi A Western ln<liana 4s. 71 ''7 70 + 3 71 57
157 Chilo Copper 7s 194 984 »95* + M 994 90
820 Chile Copper 0» 854 83 854 +24 *64 66

H Choc Okla A Gulf Coil 5s 90 864 90 +1 95 79,4
86 O C C A 8t L 6s 974 7 0 97 + 4 974 854
49 <' C C A St L 44' 88 164 88 +54 '74 72
57 C C A St L gen 4.s 7 74 76 fi«* +84 ' 74 655*
1 Cleve A Pltt«9ur{ 3.4s . . 88 83 88 8888

48 Cleveland Short Line 44s. 874 87 874 +14 874 79
3 Colorado Fuel A Iron gu 5:: 82 82 82 + 4 82 75 4

11 Colorado Industrial elt 5s. 714 '156 >'4 7456 624
33 Colorado Southern ex 44s 844 345* *44 +94 844 72
16 Colorado Southern 4s P2 904 914 +14 2 774

137 Columbia Gas A K.loc 5s. SO56 89 7 9.4 +1 90 78
26 Columbia G A f£ 5s stmpd. 005* S8 9)4 +254 904 814
114 Consolidated Gas 7a 105 104 105 +1 I06 98 5*
77 Cuban American Suga. 8*. 1034 101 193 +2 1034 "3

217 Cuba Cane Sugar oouv 7s. 63 <>04 ' 3 + 4 8(1 51
07 Cuba Cano Conv ctfs 62 604 ''04 + 4 62 544
82 Cuba Railroad 5s 72 70 72 +24 73 694
20 Cumberland TelATol 5s. . 884 874 68 . U 8854 78

9 Del A Hud. on gold 7a.... 107 1064 I'd?* .14 108 10 >4
25 I «lav are A Hudson CT 6s 92 84 904 +2 92 .-4
20 Delaware A Hudson Td 4s. 874 874 -'H +34 874 74 4
6 Denver A Itio Grande 5s.. 784 7856 '84 +1 784 674;

Vcs j'cnver ac ivio uranuu a .a .avj a .a>4 « »>* »i

03 Denver A RioGr»ndo4s 74 72)4 74 +1 74 02J4
76 Demer A RloOrfdCs... 60)4 <0 *!>'* . M 60)4
6 Denver A R O Td 5« ctfs. 4084 4054 4it*» + 11* 41 35
9 Des M A Fort I>od4e ua 4a 13 12+4 *3 + 54 *" 40
28 Detroit Edison 6a 100 >4 99)4 100 4- 'A 10014 80)4
1 Detroit Edl*ou8« 1940. . CO .0 9 4-214 9)4 76>4
3 Detroit Tunnel 4 Ha 82 63 6382 74 H

23 Detroit I nited 1st 414s... 6814 68 78 4- 54 0»H 67
8 Diamond Mat h 7 H» 1071* 107 107 10814 10 J
8 Diet Horn fioc Corp 5s 66 61 54 .I 7745
1 Duluth Ac Iron Ramm 6s. . 9CJ4 92J4 02H . J4 05 8754
1 Duluth Mes A North 6*... 93 95 96 . 14 0" 02)4

189 Du Font ue Noinojra/14s. 11 5 103J4 l0>5 4-214 '''8
69 Duquosue Ltilht 64 100 18J< 100 4-1 100 88

3 6 aat Tenn Va A Ga lien 00'4 90 00>4 4- H 00*4 *2
170 Erie 1st con 4a 60 >8H 00 4-114 00 61
39 Krtorv 4s \ 3854 .8H 8*4 4-114 4014 35*4
02 Erlecv 4s B 3814 *> 14 814 + 1 40 3414
6 Erlecv 4* D 4214 114 4- 14 4514 37H

125 Ericcton4a 4B14 3 4-814 '®H 39
20 Erie A Jersey 6s 80 85 60 +414 80 "0>4
I2S Flak Rubber Sarooetnts .100)4 9"54 100 + 14 10154 "8*4
8 Florida Cen A Pen eon 6s. 80 7S*4 80 +3 8114 7314

124 Ft Worth A Den City 1st.. 101 10OVJ lot + >4 101 93

23 General Electric+i 10614 104 10414 + 14 106 >4 99
65 General Electric r« 9754 "0)4 «'!4 +114 » 84
13 General Electric354s 7 1 54 71 *4 7 1 54 4- 14 72H 00
812 Goodyear Tlr A Rub». .110 Ii8!4 '00»4 +154 HI *>7'4
179 GoodiTT A R8s 1931 wl. 0954 10X *9)4 9«'4 1>»W
3 Granby Mining 8« 81 81 PI +1 88 7'1
03 Grand Tmk of Canada 7s 109 108 H S«4 + 54 '*>9 99>4

,I t]«. A tea 11-17 I. «» _1_ 1 till OiiU

12 Clreen Ruy & Watt dub B.. 9 8 884 6 4
12 ntvutElRjreonrSs.... "5 75 7a +t 75 on
2 llm-klnif Valley 4 4« 81 81 81 +1 SI 07 4

195 Hudson Ik. Man M6*8e.- A 74 4 7 5 4 44 -* 1J 75 MH$
:<7 II ud.son & Man ad J 45* J 41.4 154 +1 40.4 234
21 Illinois f'cniral 0<*,s 1074 10©4 1"7.4 . 4 IDS tis>4
47 Illinois tienf.ral f»4« 08 ('O'i '« +1 4 '8 804
Iff Illinois Contrail 1903. . . 794 704 704 -.14 704 874
21 ilUnoU'.'ontraUs 1353 . . 80 77 SO +31* 80 054
II IllinoisCentralfd4s 1055. S3 Bl'j Si +1.4 80 71 4
14 IllinoisOn Chi Juno 5s.. . 80 874 S +1 8<.l 78',
SO Illinois Stool 4 4s f9 >«4 >84 +2 4 so 70
10 1ml & Lou 4s 754 734 76 4 +27< 764 724
55 IndlaiM Stool 5s 00 05 l.fi; + 4 00,4 80
20 Inlor It T fd £« IIMV! 5tt»* t,5 60.4 +1 58!i 4.8 \
a Tni n TW Cs l9Mrer.... 664 554 564 554 55 4

81 lntor-M«ooltr4 4s 13 114 12.4 . H 214 04'
154 lnUr-Metnpltr 44sotfs.. 10 0 0 . »4 10 84
13 Inter AicrChMinleal Ss. ... "84 754 "64 +14 764 71
20 Ird^rtV'tlonnt Cement 8s. 104 102,4 104 +44 104 98
Ho interMor Marina col as*.. 02 so 914 +24 93 76
3 1uteresI Paper CT 0J 80 874 87 J i + 4 89 80
14 «o» » Central 1«t ,4 .4 +1 74J, 05
it *>» <.smi*iw4s .«>, -km-t#

ERALD, MONDAY, NOVEMBER

STOCK EXCHANG1
'EMBER 26 1821.

1021. 1920. 1919.
an. 1 to date. $3,10S,016,000 >3,289,102,000 $3,122,101,0

- . «1-- 1AOl
HIgn- W)w- un»- " > i

I'd.est. est. tnz. Ch'go. High. Lo'
2 Kanawha i Midi 2 1 5s.. . 1^6*5 834 *834 . H >>9 80

33 Kan City Ft Scott -t M 4s. 70V 73?-* 7C'*' + W 70*4 63
73 Kan City Southern fd 5s.. 85 .'* oS.

^
65

^
43 '3'* 73

43 Kansas.City Southern3s 64 61.H ^ W 4134 64 53
C Kansas City Terminal 4s.. 7834 i 8 '-t, + 134 -8 34 60

69 Kelly-Sprinfflold 'i'ire 8s.. 103 102U 1(0 >+ 3» 1033* 02
3 Keokuk & lies Moines 1st. 73 73 73 . 7362
2 Kin*"*County is 823< 6234 02(4 4-7 Jf #2!» 63
X KOE1 l.fcl' Gs 1925 06 06 06 4-1 ON 95
6 K.1 K»CK11.ifOs 1007.10434 10434 104'4 44J* 1043# »3

27 Lack Steel Ss 1023 97H 07 "73* 4- Is »<J4
00 Lack Stoel6u I960 82 81'4 61 <4 8234 73
2 Lake Erie & Western3d. . 76 76 73 .4 79 64

51 Lake Shere fc MS 4s 1035 C234 91 '4 08 4-1 02!4 82
14 1 ,ChoN'.t MH4«1931 01 >934 0134 4- !l 01 75
f. Luke Shore <>Mfl 3'431*3 73 !< 7J34 73 Ij -1-8 7334 68

11 l.ehhru Vailey 6s 10134 lUO.tj 10034 . 34 10134 05
2 l.ohigb Valley con 4He. 64 84 8484 78

23 I.ehigh V alley of l*a coa 4s 7G 76 7576 67
15 1 Iftgetti xVI vers7a 113 112 113 4-1 113 103
20 MssettftMyersAs 02>j 90 »* 9234 4-3!4 0334 77
n Lung Island Kerry 43js... 9834 0834 U8J4 +7 0S,% 01
21 Long Island Cs 193." 76 73 75 4-334 76 67
20 1 oni Ulnnrl rd is V634 2'4 *> 7flJ» H*
6 Leu Cln 4.1.oxlujrtou 4 >4«. 0334 0334 0334 41 !4 0334 86
4 Lou it Jefferson Bridgets. 70 70 75 4834 76 64

10 Louisville & X&kIi vlllo 7*.. 100 10834 10814 + 34 loo too
75 Louisville St Nashville4s.. S7'4 80!* 87 8734 70
7 LliN Atl Knox & Citl 4s 77 77 77 +1 77 70
4 Koi isviitei Nat Louis3s. .59»» 691» 5934 . M CO 00
15 l ou4N So Monoutolls. 74 >* ,4** 434 4-134 74U 64

21 Manhattan 4s 63 50 63 43 62 52
7 M.innhattan -Is stamped.. 00 5034 60 4-34 00 £2
10 Manhattan2d 4s 404 4034 .1!4 4854 <3
1 Man South West Col 6s... SO!* 8034 80M 4-2)< 87 80

34 Market St Ry 1st eon 1924 83 81 83 4134 S3 68
22 Marlund Oil 8k wtth war. . 9914 973* 99 4- 34 100 90
01 Mex 1'etro of Dol conv 8s 100*4 ! SJa loo 41 1003* 92
2 Michigan Central deb 4s. 8534 8514 8614 4 1** 8514 74
3 Michigan Central 834s.... 7534 7534 7614 4234 .034 68

84 Midvalc Steel 6s t3 $134 82*4 -4-1 Ja 83 73
19 Minn it St Louts fd 5s. ... 3434 *3 5334 . 34 48 33
17 Minn&St Louis 4s 36 3.V* 563* . 34 44 34
Ibl M 8tP*$SM634«ropU104 102*4 10834 4-54 1 4 99
T« M fit, I ASSMenn .">« nil 04 till 4-2 90 85
13 Minn8t Pi8SMarie4a. >>0 f4 86 +3 '6 75
3 Mo Kan ft Eastern 1st.... 73 TO 73 +84 72 62
6 Mo Kan ft Oklahoma 5s. . 70 754 70 +3 70 80
0 Mo Kan & Texas ext 5s... 3*1 33 32 .3 354 25

70 MolCnn & Texas sf 4 4* 484 1.8 .8.4 + )* 484 31
:50 Mt> Kan A Tore sf 4 4s ctfs 484 464 43.4 +14 484 24
!24 MoKan ft Texas fd 70 08.4 70 +3 70 40
78 Mo Kai< ft Texas fd cite.. 705* 68 70 4 6 701* 48
i83 Mo Kan ft Texas 4s 754 704 75 +44 75>4 58
37 Mo Kan ft Texas 3d 474 45 40 474 34
77 Mo Kan ft Texas 2(1 ctfs. . 474 40 40 47 4 34
194 Mo Kan ft Texas notes. . 60 64 554 +1 )£ 60 37
73 Missouri Pa :lf1o 5s 1923... 984 96 984 084 80
83 Missouri Pacific6s 1928... 91 93 94 +24 94 81
0 Missouri Pacific 5s 1965.. 864 85 164 +3 884 76
!43 Missouri Pacific gen 4s.... 63 60 63 +44 63 60

1 Mobawk & Malouu 4s.... 76 78 76 +7 70 70
10 Montana Power 6s 91M 91 91 4- 4 .914 82
3 Morris ft do 4 tjs 86 84,4 85 4" 4 1*6 71

14 Morris ft Essex 3 4s 73 73 73 +44 73 66
5 Nassau Electric4s 294 2ti?i 294 +744 20"-l 18
2 National Enameling 5s. . . 91 91 91 + 14 91 87

25 Nat R KofMxpr lion 444s 9244 22 2244 .7)4 304 21
12 Nut Bwysof Mexico 4 4*. 22)4 22)4 22)4 + 44 25 16
1 National Tube 5s 93 93 93 . 4 04 87

24 New Or ft Northeast 44s. 81 734 81 +8 81 66
39 New OrlTerminal Is A. .. 704 6S.J4 6014 +144 704 <>0
10 New Orleans Tx ft Mex 6s. 98.4 98 9844 +3 084 90
73 New Orleans Tx ft Met 5i. 6714 6'.l"4 * 654 . 44 '<7 '* 53
6 New York Air Brakecv 6s. 92,4 92 4 024 .14 91 88
73 New York < 'entral 7s 106 54 106 44 1064 + 4 166" j 98
145 N Y Central dob Ox 1004* 98 10054 +244 10044 87
38 N YCentral44*. 664 t>4 804 +144 10 ^ #2
36 N Y Central deb4s 87 854 *7 +1)4 87 74
Llo NY Central con 4s 79 754 70 + 3 70 65
f.9 NY Centra! 34* 74 72 74 + 24 74 62
16 N Y Cen I.alco Shore 34* 70 67 70 +3 70 69
1 NYCen Mich Con 34». . 66 6554 64 .14 70 69
3 N Y Chicngo ft St L, 4s 87 86 87 +35* 87 77
58 N Y Chi ft St I- deb 4s 82)4 784 ^2 +34 824 70
11 N Y Connecting By 4 4s.. 82)4 80 8354 +24 824 71
25 N V (.a.-: K11. II ft "5s. . wo 4 80 4 MM 9'81
6 NYGhsEI LIT&P4s. 744 ->4 ~«4 + K 744 64
1 N Y Municipal By 1st 6s. 374 37JJ 374 374 37

.21 NVNIiftUcvfts .'-94 / 3 4 <04 +64 534 51
44 N Y N H ft II 4s 1958 414 40 4 41 404 30
11 N Y NII ft H 4s 1057. .. . .".24 02 + :-2 4 .1 334 32
10 N Y N H ft H 34s 1954. . 38 34 38 + 34 46 34
18 NV NU&UcvdbSHs 56 384 37 4 38+ + 4 384 35
10 N Y Ontario ft Western is t.0 C74 8 + 2 60 66
8 N Y Hallways ad J 5.i 44 (I a .1 93

40 N Y Railways ad) 5s ctfs.. 5 44 6 .1 7 4 3
6 N Y Railways fd Is ?6 26 26 .1 974 17

37 NY RailwaysM 4s ctN... 20 244 28 + % 974 14
32 NY State Hallways 4 4s.. 61 59 64)4 +14 01 47
3 N Y Susq ft Western fd 5s. 60 68 5861 55

140 NY Tel fd 6s 1911 wl... 1004 99 100 +4 1004 99
173 N Y TelephoneuebOs. .. 101 4 994 101 4 +14 101)* 87
78 NY Telephone gen 4 4«. . 88)jj ti7 ?S)4 + 4 884 77
*3 N Y West ft Boston 4.4s. 025* 22M 324 40 31
2 Niagara Falls Power 5s... !'9 + C44 94 4 .1 99)4 bO

16 Norfolk South a 5s 544 6.1 744 +14 5i>4 39
47 Norfolk ft Western eras. 1054 1034 i-54 +14 1054 99
20 Norfolk ft Western 4s .... 84 814 84 +2 84 73
0 Northern Paciuofdfis il. . 1074 106+ 1074 +2 1074 96

20 Northern Paclflc 4 4s 87 87 87 +6.4 87 73
SO Ncrthern i'acillols ;<4 814 84 + 24 84 73
105 NorthernP»dflc3s 6154 19 0054 +ly» 61J4 62
12 Nor States Power 5s A 90 h8 6854 0070
1 Nor States Power s 3er 1J. 98 98 9898 89

L37 Northwest Hell Tei 7a 108 1075! 10751 . H 108)4 90
1 Orcpon A Cal let 5s 06 1)6 00 + 1 00 83
3 Oreron Railway A Xav 4s. 8354 83 "4 83 >4 + 54 83M 70
2 OreBon Short Line fls 100 100 100 1©997
6 < reBon Short Line 5* 95 !j 95)4 935! + 51 96H fcf
6 C'reyon Short Lin- M 4s.. . 90 89 00 + 154 90 70

30 0reWa*hKKANuvf<14s. 30 76 70 +351 SO 67
1 Pacific Coast 1st 72 72 72 +151 72 65

118 I aclflc Gas 5s 90 88 90 +151 90 75
3 1'aclllc Power 5s 8051 8551 65*4 +1 8871 73
5 Pacific Tel ATel 6s ul 01 1)1 + 51 91 81

105 Packard Motor Car 3* 9954 9851 99*4 +1 101H 94
1 Paducah 3c Memphis 4s... 8251 8251 8351 82!! 8::

148 Pan-American I'etATr 7a. 957< »3*1 9654 +154 9551 8/
44 Pennsylvania7s 107>4 10oJl 107 + 54 10751 100
134 Pennsylvania651s 107 10354 107 107 92
119 Pennsylvania,5s 1908 9554 93 9551 +251 95 54 61
131 Pennsylvania Ben Ills A.. 88 85 87 +251 88 74
62 Pennsylvania 45!s i960.. 9151 91 91)4 +M 92!! 63
9 Pennsylvania4» 1943 8551 *' '! 8551 + 54 8551 80
1 Pennsyh ania4s 19-18 655! 6651 6551 +154 86H 7(1
1 Pouna Roal Bstatc 4s 08 93 08 +2 08 03

13 PeoplesUmAC'oLoM6s. . M« 83 6151 +151 83 51 03
17 Peoria A Eastern 1st 6351 6354 6354 0351 54
15 I i.orio A Eastern inc <351 20 20 . 51 20 13
53 1 ere Marquette 5s A 90 8851 00 +154 90 77
5 Per*Marquette4s B 73 54 78 73 7354 63
6 l*hlla Co oonv Bs 1923. . .. 9951 9051 9951 100 8S
4 Phllllpptno Railway 4s.... 42 42 42 . M 50 oO
13 P Lorlllard 73 113 11151 111H . H "2 103
7 P Lorilanl 5« 91 9054 01 +151 »1 78

10 P C"C A 8t L can 5s fier A. 90 8014 90 + )i 90 7«
1 P C C A 8t L 4 5< s Series J. 87!! 87)1 8751 +2 «751 84
2 Pocahontas Cont'd! 5s. .. 85)4 85)4 8354 +*H 85)4 70
15 Portland Ralwuy 751* .10151 100)1 10054 + 54 10151 93
10 Portland Ry L A 1* 5s 1042 80 80 80 +451 80 63
10 Porto Rio An) To . ** 10251 101 103 +1 10251 99
30 Public Service of NJ as. .. 73 745! 74)1 +1 75 67
(01 Reaitlntr(ten4s 82)1 8051 82)1 +254 8351 71
11 Reading-Jersey Cen col 4s. 8351 83 83 + 51 87 70
60 Republic Iron & fill 5s 1940 91 8354 90*1 +151 91 80
8 1 io Clrnnde Western 4* 73 73 73 + 54 73 01
33 PioOrande West col t.r 4s 03 0151 65 +6 65 47
1 Rocheator&Plttahiirccon. 99 J1 9051 99)1 99 '1 99

19 Rock Island Ark&L 4 )4*. 70 76)1 '9 +8 79 64
49 Ht Louis A Iron Mtn 0*. . 94 02 54 94 +151 94 83
141 8t I-ouis A Iron Mtn4s. . 83 79" j 8351 +>5i 63 CO
60 Ht L A I Mtn 'liver k 144s 77 7H4 77 +251 78 61
1 fit Louis ASP iran 6s 99"! 99)4 9951 . 54 100)1 03

««r. Ct 1 jvnl* X. UlUu...,Sm a 7fl 1/ ttu Tn % i '» VOL i r.u

836 Rt, Louis 6c 8 F 6« >"I«| II S3 81 83 4-254 S3 70
46 Ht Louis 6.8 Ffls Series (3. 66Vj 06 4-1 Oil4 64
133 BtLouls&SFailjils. ... 74 60*4 73"4 44 74 64
J70 Btlouls&HKIncOs 66 6114 8454 +»'< 8'»V< 41
10 8t loilUSontbwoitcr 1st. 74 73 74 +3 K 74 02
40 RtUiubSoutbvoiMI IVi.. 73 7014 74 t-814 7.0 C'J
173 Rt Louis Southrrest rou 4s. 78 00 73 +4 73 60
62 RtTaulA Kan OSli L4.Ss 7654 73\ 76M 4-2 7614 66
7 StPmulM A MMCJj,. 103 103 103 1<>3 t-j 100

11 RtPaul 03 0214 03 + l!4 03 87
2 St Paul A North r.-v-tflc. 6s. tOO Ino 100 4- H IO) OS

31 Rili An 6t Aransas Pass Is O0'4 0K}» 00 4- H 7<» 6H
1 Hdoto Val 6c Nor Kast 4s.. 83 83 83 4-344 83 73

06 Reaboard Air l.lneOi 43'4 4214 43b» 4. 14 66 38
61 Rral oard Air Line a U 1754 1014 1614 .114 3014 14
137 1 faboard Air Line M 4*... 3314 34 ;t4 >4 . 14 43 33
33 Reahoard A 1,4s stamped 61 6214 63 .IK 67 60
2 Beaboar 1 Air L At 6c lllr4s 6814 5814 6854.3 0814 6R

11 RharouStvel Hooi>8s 100 00 Ott'4 4- 14 100 Ofl
502 Rtoclalr Con Oil 7lis 9C*< 0H'< o« K 4- 54 0O«4 w
13 South milTol6cTti!6s. .. ©044 80 54 00-4 4-1 OOfj 8C
10 Houth 6c North Ala 6a 1003 00 Oil 00 4-2 00 81
12 Southern Pacificrvfli. ... 0314 03}< 03!| 4- >i 10014 8tl
207 Southern Paoltln cv 4s 8S 8()t4 67J4 4-1 "4 83 75
176 Southern Pacinofd 4s 86 R2'4 80 4-354 80 7J
12 Southern Pacific 4.« 80 79 70 4 + 14 80 03
afl Ho 1'nclflc Ran Fran ter 4a. 81M 77 4 HO + 3'» 814 <W
i;a Southern lUilnay a* oi 8»;< ot +a »i ho
38-1 Southern Railway iron 4i.. 04.4 00! i 04 4 +34 04 4 54
15 So Ry Mobile A Ohio 4». . 604 00 60'j +1 004 B7
3 standard MiUins 3s <»3 eUi oi'J +14 <« 8f
20 Standard Oil of Cal 7» 1004 100 10«4 + }j 1004 101
41 id A Tube 1)0 of Am 7J. 07 954 90 + 4 97 01

5 Tennesson Copper 6a 87 85 85 +| 04 4 8a
85 Terminal Asm 8t Loula 4s. 77 T< 7»J< 77.4 +2 77 J< 07
1 Trxan A Oklahoma 5». . . . 31 31 31 .0 34 31

3D Texas 3; r'arlfle 1st 5a 884 874 88,4 +3.4 884 77
13 Third Avenue 5s 88 88 88 +0 88 70

130 Third Avenue adj 5s 404 444 40 +t 47 25
85 Third Avenue fd 4a 00 694 60 + 4 no 40
CO Tidewater Oil 04* cMh.. .101 1004 101 t + 4 101 4 9G

CouUniMd Oft 1 OllOlllUg 1'OfO.
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V. Your Son's
;i Future
»t
J* i YOUR son will do many things for

£ himself. Yet you have no doubt often
considered how you could most wisely
assist him in making his way in the
world. There are a number of practicalmeasures possdble through the

H service of the modern trust company:
X

h An education fund:
You can set aside by means of a t

x sum to make certain the comple
h An income fund:

You may wish to provide an assu

h son, for a period of years, or for
h can be realized through a trust

* A business fund:
If you plan to have your son rec

x i later years, as an aid to establisl
ness, you can create a trust to ca

x
An insurance fund:

If you now have or plan to ha\
can,by a trust agreement, have
vested and managed for your son

H,
*1

h! FAMILY pr
h | funds.may be

* needs. We
H

H the business
you and exp

I Guaranty Trust Compa
Main Office Fifth Avenue Office Madison A

*140 Broadway Fifth Ave. and 44th St. Madison A*

Si

h

x

l New Income 1
X
H An Explanatory A
!<

X
hWe have prepared for the use of our custor

H the New Income Tax Law which has just
X| signed by the President.
H

| This analysis contains tables and charts ant

"4 of operation of the Income Tax under the 1

We shall be pleased to send to investors on
«' and also to assist as much as possible an^

7u m

interpretation of the Act.
!

'J* ' Ask for our Income Tax

f \ ;
m ; Harris, Forbes &

H |Pine Street, Corner Willi

;8
m I'
m
h *.-

.

i\ FOREIGN EXCHANGE RATES. #MVi
H ! Year's Ran,'

t Hlfth. 8.S2. May 10. Low,
WEEIC ENDING NOVEMBER 10.*ILONDON. BERLIN.

IDemand. Demand,
iuPrev. W'k. ... .

2HIbIi. Low. LfiHf, 1-lnnl. '<!*H Nov. 21 13.00% $3.98% $3.08% $3.00% i*av. 31 £[% -3?
H Nov. 22 3.08% 3.07% 3.00% 34W% ""v ;<' % £>

Nov. 23 8.99% 3.00% 3.00% Si.00% . .i ..
30

;6/ Nov. 24 «... ... ... 3.09% £ov- -J *
,,

*
.,'* Nov. 20 4.00 3.03% 3.08% 3.00% ->"v- £ 3<% « >%

Nov. 20 3.90% 3.08% 8.09% 8.80% j-J-'Vi .84%
'ThanksBtvlnBDny. Thanksgiving Day.

IYear** Rang# Year a H in^v
,v High. $ » 00%. Nov. 18. Low". 3.M%. Jan. 8. Hi&h. I-83. Aug. lrt. Low

Cab!*.. Coblc9'
lProv. W'k. ! uiirii irvt..

IV niBh. i»W. Last rinM. Nov », K»t' snu'H Nov. 21 4.00% 8.00% ::.98% ;:.n7 2", '» v!
Nov. 22 3.00% 3.08 3.90% 3.96 U Nov 23 va Tt %>H Nov. 23 4.00% 8 09% 3.99% 4.00% 2"?' 8, .

1
.

'

Nov. 24 «... «... ... 4.00% Niw" "n 84% 83%
ss-osm » £* « «». i Nov. efi:::::::: :& > :a.-\

*1%. mV:-r ,
° "B " " " 7" "Thanksgiving Pay.ThanksgivingDay. Ywivra n*nw.

Y*ar 8 iUnff9. Tffirh 1 sr. Aur» h» L(M',
M High. 14.01, Miiy lit. Dow. (3.04, .Ian. C. TI f,n' r hCviTZKUPANP.

PARIS.I Demand. Cables. Dp
Demand. Nov. 21 18.70 18.*0

Prev. W!<. Nov. 22 18.80 is.*-'
High. low. Past. Kitml Nov. 23 18.83 18.88

U Nor. 21 7.11* 7.Of* 7.00 7.29% Nov. 24 "... "

* Nov. 22 7.1.1 7.02'A 7.1214 7.23 Nov. 23 10.011 >-08
Nov. 23 7.00 7.UI% 7.00',4 7.20% Nov. 2(1 10.00 10.02
Nov. 24 "... "... "... 7.23% "Thanksgiving Pay.

Ji Nov. 23 7.00% 0.00% 0.1*0% 7.22 IT., v
Nov. 20 0.00% 0.01 0.0*1% 7.22

Thanksgiving Day. Nov. 21 4.1.1 4.14/7
Year's Rang*. "}"v- 1 Vlvi 4 \l *

High. 8.81. May 19. Dow . B.SO, Jan. 4. r,'|';;;;;' .
1 '*

.

Cafcloa. Nov. 25 4J5!^I'rov. W'k. Nov. 20 4.0i% 4.08
High. I/iw. T.a*"t. Pinal Thanksgiving Day.

H Nov. 21 7.19% 7.09% 7 00% 7.30 nFIXilUM II
U Nov. 22 7.13% 7.03 7.1.1 7.23%.v ,, Vlr^ Nov. 2a,....... 7 00' J 7 07 7.0/ T.V7 N«v. 21 O 8. % « *)

No-- 5T ,
* 7"! Nov. '. H8I 0.89%

NO*.7.01 flJi 6.J1 liiivi -Nov. ta a.#A%

/
1

lift f \'i1! « A <1-1 A % L
& rifer i 5 \J

rust fund a sufficient
tion of his education.

ired income for your
his life. That object
arrangement.

eivc a certain sum in
ling himself in busirryout that purpose.

x life insurance, you
ail or a part of it in'sbenefit.

ovision and protection by trust

secured lor a great variety of
shall be pleased to discuss
phases of these matters with
lain how we can serve you.

iny of New York
lvenue Office Grand Street Office
'c. and 6oth St. 268 Grand Street

* 11 Cfftt

r

"ax Law
nalysis

ners an explanatory analvsis of
been enacted by Congress and

j
I shows graphically the method
Revenue Act of 1921.

request a copy of this analysis,
one interested in the practical
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............... ..

6.97 7.22H Nov. 24 ... «... «...
Nov. 85 tt.DO 6.BOH 18.42 18.-.0
Nov. 26 BXilH 0.52 18.40 18.4.

P.81, Jan. 1. Tlmiiksgivlng Day. ,

CII1USTIANIA. STOCKDO* »

Nov. 21 14.15 14.20 23.30 23.4'
Prev. Wit. Nov. 22 14.05 14.10 2S.S2 23.37

Lait. Final. Nov. 23 14.10 14.17 . 28.00 23.54
.BOH .38'.:.. Nov 21 ... ...

,80H .38'. Nov. 25 14.20 14.24 23.45 23..-0
.30 .38 N<". 26 14.25 11.30 23.50 *.».* i
... .38 aThmnkaglvlng Day.
.33H *3? * WEEK'S RANGE.

GKEECE. VOKOIIA.M V.
m ? Demand. Cables. Demand. Cel.' !

' "a' ' llisb 4.13 4.20 48.00 43.25
1>r... w,k Low 3.07 4.02 48.00 48.2

Lad. "i lnnl! BOMBAY. UONG KONG.
:.w.>High 27.00 27.25 55.73 50.("
"Hot* '.38«* Low 26.87H 27.12H 3 1 00 64.27.

' "imV; B17ENOM AIRES. RIO.

« :«4|ES?.:::::::::52;S?h gfi* SSt IIS
SHANGHAI. URCOtAl.

.5314. Nov. .. m(rt) 7n oo Tl, ri0woo
HOLLAND. Low 71.20 77.75 66.23 00.741

W.23d* SR.2H'" CANADA.
,15.31 35.80 Montreal Funds In Ntw York.
13.00 85.53 High $88,701 Low $b», 12

* tXew York Fundi in Montreal.35.75 8.YHo High $100.00|Lfiw 685 l<»
Ir'.lij 85.10 Dismount per 81,000. tPtomlum pur ll.OoO.

spain. WEEK S COTTON PRICES
13.77 13.7* *

/

10.78 13.80 Illeh. Low. Lnot /
*... .Tnnunry JS.no17.IVT

13.#1 ir..fC March JR. Ml 111.77 I*,"'.
13.90 13.90 Mnv .18.18 111.03 17.L J

.'uly M m 10.1.1 in.7i J
tPFMiir.rv October ltr.no 1.1.40 m.K flirFiilHAUBii. | icrcmher l*.HO Irt.Mo 17.1V. I
ir.-ll 1«.r.n nv. \'-w Vork.. .. 1.7.99 17.80 13.00 ' 1
I' ll 11.1.1 pel. N Oilt tna. .17.00 to B0 17-3 1
13.11 13.30 ^Sjnot, Liverpool U.700. 10.430.j

A


